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HoBocTH pbiHKa

AKUUM

MocAe AAMTEABHBIX BBIXOAHBIX TOPIM Ha YKPaUHCKOM GUpXe NMPOXOAUAM
NoA A@BAEHWE WUIPOKOB Ha MoHWxeHue. MHpekc Yb BO BTOPHWMK ynaa
Ha 1,8% po otmMeTku 1087 nyHKTOB, UrHOPUPYA OXMAAHUS TOro, YTO
CEeropHA COBET AMPEKTOpoB MB® AOAKEH NPUHATL MOAOXUTEABHOE
pelleHne KacaTenbHO YETbIPEXAETHENW MPOrpaMmbl PaCLUMPEHHOrO
dMHaAHCMpPOBaHWA AN YKpaWHbl. B akuMAX MHAEKCHOM KOP3WHBbI, AWLLb
6ymarn «ABAEEBCKOrO KOKCOXMMa» Nokasanu pocT, npubasus 0,5%. B
37O Xe BPeMsi, N0 KOTUPOBKaM «YKPHaQTbl» ObINO NapeHUe Ha 2,6% A0
ypoBHSI B 310 rpH, UTO MOXHO CBfA3aTb C OTPUUATEABHON AMHAMMWKOWM
LeH Ha HedTb Ha rAoBanbHbIX PblHKaX. Ha cpouHOM cekumu BUpXHM,
dbloYEepPCHbIE KOHTPaKTbl Ha MHAEKC YB € MCMOAHEHWEM Ha CAeaytoLLEN
HeAeAe NOTePSIAU B CTOMMOCTH 2,9%, cnipea K 6a30BOMY aKTUBY COCTaBUA
- 19 nyHKTOB.

Ha meX6aHKOBCKOM BaAOTHOM PbIHKE AOAAAP 3aKPbLIACS B AMAna3oHe
21,45 - 21,70. Ha YkpauHckoWn 6upxe ¢bloYepCHblE KOHTPaKTbl MO
AOAAAPY MopeLleBenr Ha 1,4% po oTMETKU 24 TpH 25 KoNeek.

Ha 3apybexHbix GOHAOBbLIX PbIHKax BYepa HabBAKOAAAOCH CHUXEHUWE
OCHOBHbIX BMpPXeBbIX MHAMKaTOpoB. B CLUA nvHaekc Dow Jones ynaa
Ha 1,9%. AaBAeHME Ha PbIHOK OKasbiBAlOT CNEKYAAUMM O TOM, 4TO
®eppesepB CLUA MoxeT HauaTb YXECTOYeHME AEHEXHO-KPEeAUTHOM
NMOAMTUKM paHblle NAAHWPYEMOrO CPOKa, YTO MPOAMKTOBAHO XOPOLLEN
CTaTUCTMKOM MO PbIHKY TPYA3.

CeropHsi TOprM Ha eBPOMEeNCKUX BUpXax HauMHatTCA YMeEpPEHHbIM
OTCKOKOM BBEPX NMOCAE CHUXEHWUS AHEM paHee.

LieHa nocnepHen 0O6bem Topros, Koanuectso

Haubonee TOpryemboie Tukep CAEAKHM, TPH A/A% MAH. TpH CAENOK
Mortop Cuy MSICH 2731.00 -1.3% 3.2 104
LleHTpanepro CEEN 794 -0.9% 1.4 136
YkpHadTa UNAF 309.80 -2.6% 1.2 128
Aupepbl pocTa

AHenpobAasHepro DNON 100.00 11.1% 0.04 10
ABpeeBckuMit KX3 AVDK 141  0.5% 0.09 9
LleHTpaHepro CEEN 794 -0.9% 1.40 136
Avpepbl napeHUsa

KoHuepH lfanHadToras GLNG 0.15 -6.3% 0.07 7
YkpcoubaHk uscB 0.10 -6.1% 0.04 6
KprokoBCKui BaroHsaBos — KVBZ 11.40 -3.8% 0.06 26

OcHoBHble cobbITUA
HOBOCTU 3KOHOMWKHU
> CeropHa MB® npuMeT pelueHure no KpeanTy YKpamHe

ANHAMUKA ®OHAOBOTIO PbIHKA
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C Havana

3akpbitve  A/A% M/M,%  ropa,%

Yb 1087.9 -1.8% 3.0% 5.3%
PTC 845.4 -6.4% 2.3% 6.9%
WIG20 2313.0 -1.4% -1.8% -0.1%
MSCI EM 943.7 -2.8% -3.6% -1.3%
S&P 500 2044.2 -1.3% -0.6% -0.7%
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C Havana

3akpbitve  A/A% M/M,%  ropa,%

EMBI+Global 414.7 5.8% -1.2% 2.6%
CDS 5Y UKR 1791.1 0.4% -33.0% -19.8%
YkpauHa-17 42.5% -3.2 p.p. 8.7p.p. 16.8p.p.
Ferrexpo-16 33.3% 0.5 p.p. -0.7 p.p. 2.0 p.p.
YkpanHa-23 22.2% -1.3p.p. 32p.p. 14.7p.p.
MpuBatbaHk-16 343.3% 29p.p. 239.1p.p. 257.8p.p.
C Havyana

3akpbitve  A/A% M/M,%  ropa,%

usb 21.50 -5.5% -14.9% 35.9%
EUR 23.00 -8.3% -19.5% 20.2%
RUB 0.35 -8.4% -8.7% 25.7%
C Havana

3akpbitve  A/A% M/M,% ropa,%

MNwenunua, USD/ToHHa 206.7 0.0% -4.7% -16.0%
Cranb, USD/TOHHa 382.5 0.0% -9.5% -15.0%
He¢tb, USD/6appenb 56.4 -5.6% -3.9% -4.7%
3onoTo, USD/0z 1161.9 -0.5% -5.8% -1.9%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua

YkpauHa, Kues.
(+380 44) 590-54-54, (+380 44) 590-54-64
office@eavex.com.ua



EAVE>!

capital

HoBOCTU 3KOHOMMUKMU

11 mapra 2015

CeroaHa MB® npumert pelueHue no
KpeauTy YKpauHe

Amutpuin YypuH
d.churin@eavex.com.ua

HOBOCTb

CeroaHs, 11 maprta, MexayHapOAHbIM BaAKOTHbIA GOHA PacCMOTPUT 3anpoc
YKpauHbl Ha BblAeA€HWE (UHAHCOBOM MOMOLLM MO HOBOW MporpaMmme
pacwmpeHHoro puHaHcuposaHua (EFF).

Kak cneayeT n3 coobLieHUsi, pa3MeLLEHHOro Ha oduumanbHoMm carte MBO,
paccMOTpPEeHUE YKPauHCKOro 3anpoca - EAMHCTBEHHbIM BONPOC B MOBECTKE AHSA
CoBeTa MCNOAHUTEABHBIX AnpekTopoB MB® 11 mapTa.

PaHee coobLuanoch, YTo, ECAM COBET MPUMET MOAOXKMUTEABHOE PELLEHME, NEPBbIN
TpaHLW KPeAWTa Nno HOBOW MPOrpamMme MOXET ObiTb BbIAGAEH B TOT X€ A€Hb.

MpaBUTEALCTBO YKpauHbl 3aABAAIAO, UTO NepBbIi TpaHLl MB® MOXeT cocTaBuUTb
okono $11 MApA.

HanomHum, YkpanHa n MB® B Hauane peBpana CoOrnacoBanmn YETbIPEXAETHIOHD
nporpamMmy coTpyAHuuecTsa Ha $17,5 MApA.

KOMMEHTAPUH

ONTUMKU3M KacaTeAbHO NOAYYEHWUS MOMOLLM OT MB®, K coOXaneHWto, BO MHOTOM
HUBEAUPYETCH CAOXHENLLEN S3KOHOMUYECKOW 0OCTAHOBKOM B CTpaHe, a Takxe
NMOHUMaHKWEM TOrO, YTO YKpanHe HeOHXOAMMO 3HAUMTEALHO BOAbLLE MHBECTULMI
ANSt BbIXOA@ M3 Kpuauca. MNpesunaeHT Metp MopoLleHko, B CBOEM MHTEPBbLIO B
HavyaAe HeAEAU 3asABUA, YTO OKOAO 25% MPOMbBILLAEHHOMO NOTEHLUMaAa YKpauHbI
OoCTaHoBAEHO, 10% — dM3MUYECKM paspyLUEHO.

OdunumanbHble paHHble [occTata ykasblBaloT Ha MHAsSuMo B 34,5% r/r no
utoram ¢eBpans. B Takux ycAoBUsIX, CTpaHe HEOOXOAMMO «3KOHOMWUUYECKOE
4ypO», HO obbekTMBHaA PEeaAbHOCTb C YYETOM BOEHHbIX PUCKOB HE MO3BOAAET
HapeATbCs Ha BbICTPOe pelueHre NPobAEM C KOTOPLIMU CTOAKHYAACh YKpauHa.

OTAEABHO OTMETMM CAOXHOCTM B GAHKOBCKOWM CUCTEME, B YACTHOCTU YMCTbIN
yObITOK CUCTEMbI 3@ SHBapPb COCTaBWA 8,5 MAPA IPH, @ aAEKBATHOCTb Kanutana
no CUCTEME B LIEAOM CHU3UAACH 3a MecsL, ¢ 15,6% Ao 13,8%. BnoaHe oxunaaemo
TO, UTO B TeyeHue ropa HBY NpoAOAXKUT BbIBOAMUTB C PbiHKa HEMAATEXECTOCOOHbIE
6aHKH, a 3TO B CBOIO OUEPEAb He AOBABAAET AOBEPUSA K CUCTEME M NPOBOLIMPYET
AAAbHEWLLIMI OTTOK AENO3UTOB U haKTUUECKOE 3aMOpPaXnBaHWE KPEANTOBaHMUS.
MpobAaembl 6aHKOB yXe oTpaxxatoTca B MPOrHO3ax ypoxasi 3Toro roapa. Mepsbii
3aMMWHUCTPA arponoAMTMKM HApocnaB  KpaCHOMOAbCKWMM MOACYMTAA, YTO
CTOMMOCTb BECEHHEN NMOCEBHOM B TEKYLLEM FOAY COCTABUT OKOAO 60 MAPA TpH.
Y arpapveB ecTb 48-50 MAPA rpH. Taknm 06pa3om, AAA NPOBEAEHUSI BECEHHETO
ceBa arpapuam HeobxoAMMO rae-To B3ATh elle 10-12 MApA rpH. Hactynatowasn
noceBHas OyAeT epBa AM HE CaMOM CAOXHOM AAA arpapveB 3a BCE TOAbI
He3aBMCMMOCTU. B npaBUTEAbLCTBE MpPEAMNOAAratoT, YT0 BECEHHSIA MOoCeBHas
obonpetcas B 1,5 pasa popoxe, yem B 2014 r. Arpapun roBOpPAT O ABYX-
TPEXKPATHOM MOAOPOXaHWWU. B cayuyae HebAaronpuATHbIX MOTOAHbLIX YCAOBWH,
ypoxan-2015 6yaeT HUXe NPOLLAOroAHEro Ha 15-20%.

B KauecTBe BbIBOAG MOXHO CKa3aTb, UTO MEPUOA IKOHOMUUYECKON TYPOYAEHTHOCTH
B YKpauHe NPOAAMTCA eLle KaK MUHWMYM TOA, U TO 3TO AULLb MPU CLEHapUK
YCTaHOBAEHUSA MPOYHOIO NepemMmpba Ha BOCTOKE CTPaHbI.

www.eavex.com.ua
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LleHa, LieneBas ueHa, MNoTteHuunan
KomnaHus Tukep 3a akumio 3aakumio  pocta/CHUXeHusa Pekom. KommeHTapumn

ArpocekTop

Y KOMMaH1K XOPOLLO AUBEPCHUGULMPOBAHHBIM BUSHEC, @ TAKXKE HWU3KMUI PUCK MO OTHOLIEHMIO K
KepHen KER 31.7 50.2 59% Mokynatb AEBaAbBaNU rPUBHI. M0 HaLLEMY MHEHWUIO, KOMMAHUS SBASIETCS 3HAUYUTEABHO HEAOOLIEHEHHOM
YUWTBIBas pa3Mep U CTPYKTYPY eé akTUBOB.

MXTT nA@HUpPYET AOCTUUb MOAHOW 3arpy3ku €€ MOLLHOCTU B 220 ThiC T KYpATUHBI B KOHLE 2014

MXn MHPC 9.1 17.96 98% Mokynatb
ropa Ha (DOHe GI\BI'OI'IDMSITHOI'O CNpoca Kak Ha BHYTPEHHEM TaK U BHELWHUX PbIHKaX.

Actapra AST 236 90.0 281% Mokynarts OxwuaaeTcs, yto AcTapTa yBEAUUUT CBOW 3eMEAbHbIM 6aHK C LeAbIO pacLUMpeHUsi CBOETO
613HecCa B 3EPHOBOM CEKTOPE.

ABaHrapa AVGR 2.7 2.7 0% Aepxarb /eBanbBaLMs rPUBHbI HEraTUBHO OTPA3UTCH Ha PUHAHCOBLIX NOKa3aTeAsx rpynnbl B 2014-15rr.

KomnaHus HamepeHa HapacT1Tb MOLLIHOCTM MO NPOWU3BOACTBY AWL, AO 2,1 MAPA WT A0 2017, uto
OBocTap ovo 68.0 80.8 19% Mepecmotp B 3 pa3a 60AbLLE MO CPABHEHUIO C BbiMyCcKOM B 2012. OCHOBHbIM HEAOCTATKOM aKLMKU SBASIETCS
€€ HU3Kas AMKBUAHOCTb.

YenesHnas Pypa

Mepenpon3BOACBO PyAbl Ha GpOHE BAAOTO cnpoca (0COBEHHO CO CTOPOHbI K1Tas) Ha MUPOBOM

Ferrexpo FXPO 52.8 48.0 9% MpopaBaTs ke xpc ByayT yAEPKMBATH LEHBI Ha PyAy HA HUBKOM YPOBHE N0 KpaiiHei Mepe B BAvXaiiLIet
nepcnektuee, 4to GyAeT HEeratMuBHO OTpaXaTbCA Ha d)l/IHaHCOBbIX pesyAbTatax KoMnaHuu.

Cranb
OxuaaeTcs, 4To KOMNaHMA NOKaxeT HU3KUe GUHaHCOBbIE pesyAbTaThl B 2014 ropy, B CBA3W

o

AsoscTane AZST 0.80 056 -30% MpopaBaT ¢ 1em, uto BOCCTAHOBAEHME CNPOCA HA CTAAb HA MUPOBBIX PbIHKAX MPOUCXOAMT MEAAEHHbIMM
TeMmnamu

Koke

ABaeeBckuit KX3 AVDK 1.41 U/R - MpuocTaH. WHTerpauns B MeTuHBeCT obecneunBaeT CTabuAbHO BbICOKUI CNPOC Ha MPOAYKLMIO KOMNaHWH.

CneuuanM3MpoBaHHOe MalUMHOCTPOEHUE
Poct npoaax Motop Cuu B 2012-2016 ropax, no HalMM NPorHo3am, AOAKEH cocTaBuTb 9% B

Mortop Cuy MSICH 2731 5250 92% Mokynatb roA, B T0 BpeMs kak cpeaHsist EBITDA mapxa yBeanuntcsa Ao 35%, a umctas Mapxa coctaBut
28%.

Typboatom TATM 5.00 8.9 78% Mokynatb KomnaHusa MMeeT XopoLLmnii NopTdeAb 3aKas3oB, UTo AOAKHO 06ecneunTb PocT GUH. NoKasaTenei.

HedTb 1 las

KoHuepH lanHagtoras GLNG 0.15 0.24 60% Mokynatb KoHuepH laAHadToras ornacua cTpatermio no arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTAHLIMM.

Mbl cuntaem, uto Regal Petroleum aocturHeT Ao6biuv rasa Ha yposHe 2,8 Tbic boepd B 2014

Regal Petroleum RPT 4.6 U/R - Mepecmotp
TOAY, 1 YBEAUUUTb BbIPYUKy KOMNaHUK A0 $60 MAH.
Hauano A06bIUM rasa Ha POCCUICKNX MECTOPOXAEHHUSIX YBEAUUUT MPOU3BOACTBEHHbIE
JKX Oil&Gas JKX 34.8 U/R - Mepecmorp A p POXA y P A
noKasaTeAu KOMNaHuu.
JHepreTuka
o &
A FEREHET DOEN 29.0 72.0 148% Tisrmas Mo utoram 2014 ropa KOMMNaHWUS MOXET COXPaHWUTb MOAUTUKY BbinAaThl 30% uncTon NpUbbIAU B
BMAE AVBMAEHAOB. 10 HaLLUM NPOrHO3aM, AUBUAEHABI Ha aKLMIO COCTaBAT 6,1 rpH.
LieHTpaHepro CEEN 794 15.00 89% Mokynatb KomnaHus paHo MAM NO3AHO AOAXHA BYAET MPUBAEUbL CTPATErMUECKOTO MHBECTOPA.
BaHku
Hawwa oueHka 6aHka 6a3npyeTca Ha AONYLLEHWH, UTO Er0 CNPABEAAMBAA LiIeHa IKBUBANEHTHa
PalidbaiiacH BaHk ABans BAVL 0.106 0.24 127% Mokynars 0,9x ero cobcTBEHHOTO KanuTana. B Hauane 2014 roaa UMEHHO € TaKUM MYABTUNAUKATOPOM

uTanbsiHCKaa 6aHKoBCKas rpynna Intesa Sanpaolo npoaana cBO AoUepHUiA 6aHK B YkpanHe
(«paBakc-baHk»).

HUcrouHnk: Bloomberg, Eavex Capital
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KOTUPOBKU

KomnaHus Tukep CeroaHs, Makc 3a MwuH 3a AG6COAIOTHbIE MOKa3aTeAn Mo oTHoOLEHUIO K MHAEKEY YB

rpH*  12M, rpH* 12M, rpH* AA H/H M/M ytd A/A H/H M/M ytd
UHpeke YB UX 1087.87 1368.76 908.88 -1.8% -2.4% 3.0% 5.3% 0.0% 0.0% 0.0% 0.0%
Cranb
ANYEBCKUI METKOMOUHAT ALMK 0.014 0.045 0.011 -2.1% -2.7% 10.1% -2.1% -0.3% -0.3% 7.0% -7.4%
A30BCTaAb AZST 0.80 0.95 0.35 -1.5% -3.2% 4.6% 7.1% 0.3% -0.8% 1.5% 1.8%
EHaKWEBCKWI MEeT3aBOoA ENMZ 17.43 65.00 14.81  -1.8% -2.6% -5.2% -16.8% 0.0% -0.2% -8.2% -22.1%
Koke
ABaeeBckuin K3X AVDK 1.41 3.62 1.10 0.5% -2.1% 25.6% -18.6% 2.3% 0.3% 22.5% -23.8%
ficuHoBCKMIt KX3 YASK 0.35 0.84 0.18 0.0% 0.0% 29.6% 25.0% 1.8% 2.4% 26.6% 19.7%
Pyna
LieHTpanbHbIl TOK CGOK 8.50 n/a n/a 1.2% -1.2% 13.3% 9.1% 2.9% 1.2% 10.3% 3.8%
Ferrexpo (B GBp) FXPO 52.75 162.10 4791 -4.1% -17.6% -4.1% -0.5% -2.3% -15.2% -7.1% -5.8%
CeBepHblit TOK SGOK 8.50 12.30 4.44 -2.3% -2.3% 0.6% 1.6% -0.5% 0.1% -2.5% -3.7%
LWaxTbl
LLlaxtoynpasaeHue Mokposckoe SHCHZ 0.48 0.79 0.17 0.0% 0.0% 65.5% 2.1% 1.8% 2.4% 62.5% -3.2%
TpyGonpokart
Xapubi3ckuil TPyBHbIM 3aB0A HRTR 0.58 1.01 0.20 3.6% 1.8% 93.3% 52.6% 5.3% 4.1% 90.3% 47.4%
BaroHocTpoeHue
KpIoKOBCKWUI1 BaroH. 3aBoA KVBZ 11.40 21.60 10.00 -3.8% -6.5% -7.9% -11.3% -2.0% -4.1% -11.0% -16.6%
\yraHCKTenAoBo3 LTPL 1.50 1.80 0.85 0.0% -16.7% 50.0% 38.9% 1.8% -14.3% 47.0% 33.6%
CneLianu3upoBaHHOE MalLUHOCTPOEeHUe
Motop Cuy MSICH 2731 2939 1587 -1.3% -3.1% 0.1% 10.0% 0.5% -0.7% -3.0% 4.7%
Typ6oatom TATM n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
TenekoMMyHUKaLUK
YKpTEeAeKoM UTLM 0.16 0.20 0.09 0.0% 0.0% -3.1% 2.0% 1.8% 2.4% -6.2% -3.3%
Hedtb 1 [a3
Regal Petroleum (B GBp) RPT 4.62 11.50 313 0.0% 0.5% 23.2% 47.8% 1.8% 2.9% 20.2% 42.6%
JKX Oil&Gas (8 GBp) JKX 34.75 64.00 11.00 0.7% -6.1% 20.9% 189.6% 2.5% -3.7% 17.8% 184.3%
YkpHadTa UNAF 309.8 375.0 54.0 -2.5% -3.3% 9.9% 52.4% -0.8% -0.9% 6.8% 47.1%
SHeprocHabxeHne
LientpaHepro CEEN 7.94 8.70 3.00 -1.1% 0.1% 7.4% 5.3% 0.7% 2.5% 4.4% 0.0%
AoHbaccaHepro DOEN 29.00 50.16 11.00 -3.1% -3.0% -1.2% -12.1% -1.4% -0.6% -10.2% -17.4%
3anaasHepro ZAEN 160.0 199.8 91.2 -1.2% -1.2% -2.6% 8.0% 0.5% 1.2% -5.6% 2.8%
MoTpe6uUTenbckue ToBapbl
ArpoToH (8 PLN) AGT 1.26 3.79 1.19 -3.1% -2.3% -3.1% 2.4% -1.3% 0.1% -6.1% 2.8%
Acrapra (8 PLN) AST 23.61 48.22 14.50 -3.6% -5.6% -1.0% 18.1% -1.8% -3.2% -4.0% 12.8%
AsaHrapa (8 USD) AVGR 2.65 10.27 1.83 0.0% -5.4% 26.2% 29.3% 1.8% -3.0% 23.1% 24.0%
WHaycTpranbHas MonouHasti Komnanus IMC 5.75 10.39 5.46 0.5% -2.5% -4.2% 1.4% 2.3% -0.1% -7.2% -3.9%
KepHen (8 PLN) KER 31.66 34.50 22.00 -1.1% 0.5% 5.6% 11.2% 0.7% 2.9% 2.6% 6.0%
Mpus (B EUR) MAYA 0.38 5.65 0.36 0.0% -15.6% -24.8% -32.4% 1.8% -13.2% -27.8% -37.7%
MXn (8 USD) MHPC 9.05 15.77 8.61 1.7% -1.6% 2.7% -1.6% 3.4% 0.8% 5.7% -6.9%
MuakuaeHA (8 PLN) MLK 3.04 8.59 1.48 -5.3% -10.9% 52.8% 105.4% -3.5% -8.5% 49.7% 100.1%
Osocrtap (8 PLN) 0ovOo 68.00 76.74 64.00 -4.2% -2.7% -4.9% -5.6% -2.4% -0.3% -8.0% -10.8%
Xumus
Ctnpon STIR 8.80 n/a n/a 0.0% 0.0% 10.0% 27.0% 1.8% 2.4% 7.0% 21.7%
BaHku
PaiipdpaitszeH baHk ABanb BAVL 0.106 0.190 0.086 -1.6% -0.5% 10.9% 10.0% 0.2% 1.9% 7.9% 4.7%
YKpcoubaHk USCB 0.103 0.200 0.090 -6.8% -6.8% -13.1% -21.3% -5.1% -4.4% -16.2% -26.6%

UctoyHumk: Bloomberg
* LleHbl aKLMH KOMMaHWi TOPryroLLMXCS 3a 3apybexHbIx bupxax B BaATe AMCTUHIa
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

KomMnaHus Tukep Yucrble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapyka uucTor npubbinu
2013 2014E  2015E 2013 2014E 2015E 2013 2014E 2015E 2013  2014E 2015E 2013 2014E 2015E

Cranb

ANYEBCKUIA METKOMOUHAT ALMK 1729 700 346 -62 -83 -124 Her. Her. Her. -214 -158 -235 Her. Her. Her.

EHaKneBCKuii MeT3aBoA ENMZ 1507 1250 1063 -7 45 51 Her.  3.6% 4.8% -61 -125 =59 Her. Her. Her.

A30BCTanb AZST 2562 1775 1509 -81 152 113 Her. 8.5% 7.5% -308 35 23 Her. 2.0% 1.5%

Kokc

ABAEEBCKNI AVDK 914 509 382 46 -54 -57 5.0% Her. Her. -6 -75 -82 Her. Her. Her.

fAcuHoBekuin KX3 YASK 367 198 159 29 -4 -7 7.8% Her. Her. =3 =18 =3 Her. Her. Her.

Pyna

LienTpanbHbiii FOK CGOK 679 611 550 312 223 165 46.0% 36.5% 30.1% 194 115 80 28.6% 188% 14.6%

CeBepHblit TOK SGOK 1630 1467 1320 914 649 481 56.1% 44.2% 36.4% 548 324 226 33.7% 221% 17.2%

Ferrexpo FXPO 1581 1,342 1,059 506 464 256 32.0% 34.5% 24.2% 264 185 98 16.7% 13.8% 9.2%

LWaxTbl

LLlaxToynpaBaeHue MokpoBckoe SHCHZ 388 452 476 71 125 152 18.4% 27.6% 31.9% -10 15 26 Her. 3.4% 5.4%

Tpy6onpoKart

XapubI3CKWil TPY6HbIN 3aB0A HRTR 310 193 92 31 43 18 104% 22.6% 19.3% 5 23 2 15% 11.7% 2.0%

BaroHocTpoeHue

NyraHCKTennoBo3 LTPL 329 127 n/a 36 -2 n/a 10.8% Her. n/a 19 -16 n/a 5.9% Her. n/a

KPIOKOBCKMIA BaroH. 3aBoA KVBZ 462 133 67 50 10 5 10.9% 7.6% 7.5% 42 -3 -4 9.0% Her. Her.

Cneuanu3MpoBaHHOE MalMHOCTPOEHNE

Typ6oatom TATM 214 164 114 90 73 36 421% 44.6% 32.0% 72 53 23 335% 324% 20.0%
Mortop Cuy MSICH 1,053 879 460 384 342 158 36.5% 38.9% 34.3% 162 129 67 15.4% 14.7% 14.5%
Hedtb M a3

YkpHadta UNAF 2589 1808 1059 286 160 132 111% 8.8% 12.5% 28 32 12 0.9% 1.8% 1.1%
JKX Oil&Gas JKX 181 199 150 66 68 70 36.7% 34.3% 46.7% 7 8 5 3.6% 3.9% 3.3%
JHeprocHabGxeHne

LienTpaHepro CEEN 915 544 605 94 33 23 10.3% 6.1% 3.7% 60 16 9 6.5% 2.9% 1.5%
AoHbaccaHepro DOEN 656 262 271 72 23 13 11.0% 8.8% 4.9% 65 20 3 9.9% 7.8% 1.1%

MoTpe6uUTenbcKue ToBapbl

MXn MHPC 1496 1,524 1,544 391 537 550 26.1% 35.2% 35.6% 162 -337 97 10.8% Her. 6.3%
KepHen KER 2797 2,393 2,250 291 223 325 10.4% 9.3% 14.4% 105 -107 125 3.8% Her. 5.6%
Acrapta AST 491 465 396 91 154 123 185% 33.1% 31.1% 34 -54 30 6.9% Her. 7.6%
ABaHrapa AVGR 661 443 405 301 130 109 45.6% 29.3% 26.9% 238 -11 32 36.0% Her. 7.9%
OBocTap ovo 81 75 79 36 32 25 43.7% 43.1% 31.6% 31 30 24 38.0% 40.0% 30.7%
BaHKKn Bcero aktuesoB Co6CTBEHBIN KanuTan Aoxopbl Yucras npubbinb Return on Equity

PaiidpdainzeH bark ABanb BAVL 5333 2869 2765 888 390 376 723 327 276 90 -87 41 101% -22.2% -10.9%
YkpcoubaHk usce 5283 1595 2588 1,064 303 447 115 130 115 1 -19 -18 0.1% -6.1% -3.9%

HcrouHmk: EAVEX Research
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PbIHOYHbIE MYABTUNAUKATOPBI

KomnaHnus Tukep MCap Free Float EV P/E EV/EBITDA EV/Sales EV/Output Ep.
$ MAH % $maH  $man 2013 2014E 2015E 2013 2014E 2015E 2013 2014E 2015E 2013 2014E 2015E

Cranb

AAYeBCKUit MeTKOMBUHAT ALMK 17 3.9% 1 956  Her.  Her Her. Her. Her. Her. 0.6 1.4 2.8 247 230 224 $/tonne
EHaK1eBCK1I MEeT3aBoA ENMZ 9 88% 1 6 Her. Her. Her. Her. 0.1 0.1 0.0 0.0 0.0 2 2 2 $/tonne
AsoBcTanb AZST 156  3.0% 5 151  Her. 4.4 6.8 Her. 1.0 13 0.1 0.1 0.1 33 33 33 $/tonne
Kokc

ABpeeBcKuit K3X AVDK 13 6.8% 1 26 Her. Her.  Her.  -0.6 Her.  Her. 0.0 0.1 0.1 -8 6 -5 $/tonne
fcuHOBCKUI KX3 YASK 4 9.0% 0 5 Her.  Her.  Her. 0.2 Her. Her. 0.0 0.0 0.0 0.2 neg neg $/tonne
Pypa

LleHTpanbHbI TOK CGOK 463 0.3% 1 462 2.4 4.0 5.8 1.5 21 2.8 0.7 0.8 0.8

CeBepHbiit TOK SGOK 911 0.4% 4 904 1.7 2.8 4.0 1.0 1.4 1.9 0.6 0.6 0.7

Ferrexpo FXPO 466 24.0% 112 1,160 1.8 25 4.8 2.3 25 4.5 0.7 0.9 11

LWaxTbl

LlaxToynpasaeHue MokpoBckoe SHCHZ 19  2.0% 0 48  Her. 1.2 0.7 0.7 0.4 0.3 0.1 0.1 0.1 0.7 0.4 0.3 $/tonne
Tpy6onpokat

XapubI3CKUI TPyOHBIN 3aBOA HRTR 70 2.0% 1 116 149 31 >30 3.7 2.7 6.5 0.4 0.6 1.3 184 304 290 $/tonne
BaroHocTpoeHue

yraHcKTennoBo3 LTPL 15 24.0% 4 52 0.8 Her. H/A 1.5 Her. H/A 0.2 0.4 H/A

KpIOKOBCKMI BaroH. 3aBOA KVBZ 61 5.0% 3 55 1.5 Her. Her. 1.1 54 110 0.1 0.4 0.8

Cneuanu3upoBaHHOe MalUMHOCTPOEHHUE

Typ6oatom TATM 69 5.8% H/A H/A 1.0 1.3 3.0 H/A H/A H/A H/A H/A H/A

Mortop Cuy MSICH 264 240% 63 250 16 20 40 07 07 16 02 0.3 0.5

Hedtb u las

YkpHadTa UNAF 781 3.0% 23 779 >30 246 >30 2.7 4.9 59 03 0.4 0.7 H/A H/a  H/A  $/boe
JKX Oil&Gas JKX 90 50.4% 45 198 138 115 180 3.0 29 28 11 1.0 13 36 27 /A $/boe
JHepreTuka

LieHTparepro CEEN 136 21.7% 30 123 23 86 155 1.3 3.7 54 041 0.2 0.2 7 9 8 $/MWh
[JoHbaccaHepro DOEN 32 14.2% 5 62 05 16 108 0.9 2.7 47 01 0.2 0.2 8 8 8 $/MWh

MoTpe6UTeNnbCKUin CEKTOP

MXN MHPC 956 34.1% 326 2,036 5.9  Her 9.9 5.2 3.8 3.7 1.4 1.3 1.3 H/A H/a  H/A $/tonne
KepHen KER 649 61.8% 401 1,384 6.2 Her. 5.2 4.8 6.2 4.3 0.5 0.6 0.6

Actapta AST 152 37.0% 56 398 4.5 Her. Bl 4.4 2.6 32 0.8 0.9 1.0 2018 1229 1021 $/tonne
ABaHrapa AVGR 169 22.5% 38 357 0.7 Her. 5.3 1.2 2.7 3.3 0.5 0.8 0.9 81 61 58 $/mneg.
OsocTap ovo 105 25.0% 26 112 3.4 S15) 4.3 3 815 4.5 1.4 1.5 1.4

BaHku P/E P/Book P/Assets

PaiiddaiiseH baHk ABanb BAVL 147 3.5% 5 1.6 Her. Her. 0.2 0.4 0.4 0.03 0.05 0.05

YkpcoubaHk uscB 88 1.0% 1 >30 Her. Her. 0.1 0.3 0.2 0.01 0.05 0.03

HcrouHmk: EAVEX Capital
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UameHeHue MeproanuHocTL 06bem
Lena LUena YTM YTM LiEHbI € Moa.  CraBka  noraweHus Aata 3MUCCHUM

EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Aropaums KynoHa KynoHa noraweHus $ MAH PeituHr®

locyaapcTBeHHble eBpoo6GauraLum
YkpauHa, 2015 (EUR) 45.0 47.0 209.0%  193.6% -32.3% 0.3 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CC
YkpauHa, 2015 52.8 54.4 181.1% 171.0% -23.8% 0.3 6.875% 2 pasa B roa 23.09.2015 500 Caa3/CCC/CC
YkpauHa, 2016 44.2 45.3 66.2% 63.9% -28.6% 1.2 6.58% 2 pasa B roa 21.11.2016 1000 Caa3/CCC/CC
YkpauHa, 2016-2 44.5 45.6 86.6% 83.8% -30.4% 0.8 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CC
YkpauHa, 2017 45.3 46.5 43.2% 41.8% -27.4% 1.9 6.75% 2 pasa B roa 14.11.2017 700 Caa3/CCC/CC
YkpauHa, 2017-2 45.5 46.5 51.6% 50.3% -26.1% 1.6 9.25% 2 pasa B roa 24.07.2017 2000 Caa3/CCC/CC
YkpauHa, 2017 OuH. uHo. npoektos  39.0 42.0 54.4% 50.3% -34.1% 1.7 8.375% 2 pa3sa B roa 03.11.2017 568 Caa3//
YkpawuHa, 2018 OuH. uHo. npoektos  38.0 41.0 47.5% 43.9% -34.2% 2.0 7.40% 2 pa3sa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 41.3 43.3 30.3% 28.9% -29.1% 3.2 7.75% 2 pasa B roa 23.09.2020 1500 Caa3/CCC/CC
YkpauHa, 2021 44.5 45.5 27.3% 26.7% -24.2% 3.7 7.95% 2 pa3sa B roa 23.02.2021 1500 Caa3/CCC/CC
YkpauHa, 2022 445 45.5 23.8% 23.3% -25.2% 4.2 7.80% 2 pasa B roa 28.11.2022 1250 Caa3/CCC/CC
YkpauHa, 2023 45.3 46.3 22.5% 22.0% -22.9% 4.4 7.50% 2 pasa B roa 17.04.2023 1250 Caa3/CCC/CC

KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2019 30.1 35.3 43.7% 38.1% -3.3% 2.8 8.00% 2 pasa B roa 14.07.2019 50 //RD
MXn, 2015 92.0 94.0 76.0% 58.5% -2.1% 0.1 10.25% 2 pasa B roa 29.04.2015 235 Caa2//CC
MX, 2020 65.1 67.0 19.4% 18.6% -4.3% 3.5 8.25% 2 pasa B roa 02.04.2020 750 /cce/ce
ABaHrapa, 2015 445 44.5 188.3%  188.3% -31.1% 0.3 10.00% 2 pasa B roa 29.10.2015 200 /cce/
YkpAaHAdapMuHT, 2018 38.0 38.0 55.1% 55.1% -18.3% 1.7 10.88% 2 pasa B roa 26.03.2018 500 /ccc/ce
Mpwus, 2016 11.0 14.0 430.8%  358.0% -3.8% 0.4 10.95% 2 pasa B roa 30.03.2016 72 /SD/RD
Mpwus, 2018 10.0 14.0 135.7%  109.3% 9.1% 1.4 9.45% 2 pasa B roa 19.04.2018 400 /SD/RD
ATIK, 2015 60.0 65.0 518.4%  422.2% -19.4% 0.1 9.50% 2 pasa B roa 28.04.2015 200 Caa2//CC
ATIK, 2018 33.0 36.0 56.0% 51.6% -24.2% 1.8 7.88% 2 pasa B roa 04.04.2018 750 Caa2//CC
MeTtuHBecr, 2015 63.0 68.0 315.7%  255.8% -18.6% 0.1 10.25% 2 pasa B roa 20.05.2015 114 Caa2//CC
MeTuHsecr, 2017 48.0 53.0 45.8% 40.6% -27.9% 1.3 10.50% 2 pasa B rop 28.11.2017 290 //cC
MeTuHsecr, 2018 40.0 43.0 49.8% 46.1% -25.2% 2.0 8.75% 2 pasa B rop 14.02.2018 750 Caa2//CC
Ferrexpo, 2016 77.0 80.0 35.5% 31.2% 1.9% 0.9 7.875% 2 pasa B roa 07.04.2016 500 /CCc/ce
YKp3aau3Hbiug, 2018 39.0 42.0 49.2% 45.6% -23.6% 2.0 9.50% 2 pasa B roa 21.05.2018 500 /cce/ce
WHrepnain, 2017 15.0 25.0 136.4% 93.6% -63.6% 1.3 10.25% 2 pasa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 71.4 75.0 26.5% 24.4% 25.7% 1.6 8.00% 2 pasa B oA 19.02.2018 40

EBpoo6aurauuu 6aHKoB
BaHk ®uHaHcbl 1 Kpeawnt, 2019 10.0 15.0 119.5% 90.7% -84.9% 1.5 9.25% 2 pasa B roa 25.01.2019 100 Caa3//
MymMBb, 2018 43.0 48.0 41.4% 37.0% -32.6% 2.2 11.00% 4 pasa B rop 31.12.2014 252 Caa3//
Haapa baHk, 2018 8.0 13.0 n/a 320% -16.0% 0.3 6.25% 1 pa3 B roa 31.07.2018 60 //
MpusatbaHk, 2015 42.0 45.0 273.5% 243.8% -30.4% 0.2 9.38% 2 pasa B roa 23.09.2015 200 Caa3//
MNpusatbaHk, 2016 15.0 20.0 391.9% 304.4% -64.6% 0.3 8.75% 2 pasa B roa 09.02.2016 150 Caa3//
MpuBatbaxk, 2018 40.0 43.6 53.3% 48.7% -29.1% 1.9 10.88% 2 pa3sa B roa 28.02.2018 175 Caa3//CC
Ykpakcumbank, 2015 62.0 62.0 450.9%  450.9% -20.0% 0.1 8.38% 2 pa3sa B roa 27.04.2015 750 Caa3//CC
YkpakcumbaHrk, 2016 30.0 40.0 202.4%  142.8% -26.3% 0.5 5.79% 2 pa3sa B roa 09.02.2016 125 Caa3//CC
YkpakcumbaHk, 2018 44.0 46.0 45.7% 43.4% -20.4% 2.0 8.75% 2 pasa B roa 22.01.2018 500 Caa3//CC
VAB BaHk, 2019 3.0 7.0 n/a n/a -23.1% n/a 9.00% 4 pa3a B rop 14.06.2019 88 //WD
OwapbaHk, 2016 41.4 43.0 128.1% 121.7% -27.9% 0.6 8.25% 2 pasa B roa 10.03.2016 700 Caa3//CC
OwaabaHk, 2018 42.0 44.0 46.4% 44.2% -23.9% 1.9 8.88% 2 pasa B roa 20.03.2018 500 Caa3//CC

MyHUuMNanbHble eBpOOGAUraLum
Kues, 2015 43.0 45.0 197.8% 184.2% -39.4% 0.3 8.00% 2 pasa B roa 06.11.2015 250 Caa3/CCC/
Kues, 2016 37.0 43.5 109.3% 90.1% -43.1% 0.8 9.375% 2 pasa B roa 30.06.2016 300 Caa3/CCC/
1 Moody’s/S&P/Fitch; "EUR Uctounmk: Bloomberg, Cbonds, Eavex Capital
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OBAUTALMW BHYTPEHHEFO FOC3AMMA

NeproanuHocTb 06bemM B
Craeka noraweHus Aata obpaLueHnn

OBI'3 Lena (Bid) LieHa (Ask) YTM (Bid) YTM (Ask) Moa. Atopauua  KynoHa KynoHa noraweHus MAH rpH
OBI'3 HoMMHUpoBaHHble B UAH

UA4000141592 28% 25% n/a 14.30% 2 pa3a B rop 20.05.2015 n/a
UA4000142665 28% 25% n/a 14.30% 2 pa3a B rop 24.05.2017 n/a
OBI'3 HoMUHUpoBaHHbIe B USD

UA4000142699 n/a n/a 14.0% 8.0% n/a 9.45% 2 pasa B roa 22.04.2015 n/a
UA4000141071 n/a n/a 14.0% 8.0% n/a 9.45% 2 pasa B roa 27.05.2015 n/a
UA4000142673 n/a n/a 14.0% 8.0% n/a 4.50% 2 pasa B roa 17.06.2015 n/a
OBI'3 HoMUHUpoBaHHbIe B EUR
UA4000142681 n/a n/a 12.5% 8.0% n/a 4.80% 2 pasa B roa 06.05.2015 n/a
HAC o6nurauuu

UA4000082531 n/a n/a 27% 25% n/a 5.50% 2 pasa B roa 21.08.2015 n/a
UA4000082622 n/a n/a 27% 25% n/a 5.50% 2 pasa B roa 24.08.2015 n/a
UA4000083059 n/a n/a 27% 25% n/a 5.50% 2 pasa B roa 25.08.2015 n/a
UA4000185151 n/a n/a 27% 25% 1.9 9.50% 2 pasa B roa 08.07.2019 3,577
UA4000185557 n/a n/a 27% 25% aL{e) 9.50% 2 pa3a B rop 22.07.2019 2,171
UA4000186159 n/a n/a 27% 25% 1.9 9.50% 2 pasa B roa 20.08.2019 955

HcrouHnk: Bloomberg, Cbonds, Eavex Capital
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Eavex Capital

YkpauHa, Kues 03057
yA. Q. MNotbe, 12

TenedoH: +38 044 590 5454

dakc: +38 044 590 5464

E-mail: office@eavex.com.ua

Be6-cauT: www.eavex.com.ua

WUHBecTULMU B YKL 6ymaru P 3HAYUTEAbHbIM

puckam, B CBA3M C YeM KAMEHTY Heo6XOAUMO MPOBOAWTH COGCTBEHHbIN
aHaAMU3 pblHKa U OUEHKY HaAEXHOCTU YKPAUHCKUX IMUTEHTOB A0 COBEpPLUEHUA
caenok. Eavex Capital He HeceT oTBeTCT TW 3a np ¥ MAM KoC| 7
ywiep6, HacTyNMBLUMIA BCAEACTBUE WMCMOAb30BaHMA AAHHOW My6AMKauuu, a
TaKXe 3a AOCTOBEPHOCTb COAepXallencs B Hel uHdopmauuun. Eavex Capital
He HeceT OTBETCTBEHHOCTU 3a HECAHKUMOHUPOBAHHbIE AeﬁCTBMﬂ TPETbUX AUL,
CBA3aHHbIE C PacnpocTPpaHeHUeM HAaCTOALEro AOKyMeHTa MAM Ao6oi ero
yactu. AMuensusa HKLBOP AE Ne286647, ot 08.10.2013

HOpun AkoBeHKO

Mpeacepatens MpaBreHus

yuriy.yakovenko@eavex.com.ua

TPEVAWHT
MNaBen KopoBULIKKI
YnpaBAAtoLWUiA AUPEKTOP

AenapTaMeHT TOProBbix
onepaumm

p.korovitsky@eavex.com.ua

AnekcaHap Knumuyk
Bbpokep
a. klymchuk@eavex.com.ua

EBrennn Knumuyk
Bpokep
e.klymchuk@eavex.com.ua

OHAAWH BPOKEPUAX
Hazap ManuHsk

MeHepxep
n.malinyak@eavex.com.ua

"pM NOAroTOBKE HacToALWero marepuana 6bIAM MCMOAL30BaHbI AdHHbIe, Ha OCHOBE I1y6/WI'-IHbIX UCTOYHUKOB,
poBep pea {HbIX B 3TUX WCTOYHMKAX
ABAAKOTCA YacCTHbIM

3aCAYKMBAIOLLMX, Ha Haw B3rAfA,
A@HHbIX HaMWU He NPOBOAUAACDH. ol.leHKVI W NPOrHo3bl, Bbl ble B Ma
MHEHUEM aHaAUTUKOB OTHOCUTEABLHO OMMUCHIBAEMbIX COOBLITUIA. AaHHblﬁ MaTepuan HOCUT UCKAKOYUTEABHO

AHAANUTUKA
Omutpuin HypuH
lhaBa aHaAMTUUECKOro oTaena

d.churin@eavex.com.ua

MBaH []3BMHKa
AHaAUTUK

i.dzvinka@eavex.com.ua

MHOOPMALMOHHBIN XapakTep M He AONKEH PacCMaTpuBaThCA Kak MNpea K p

KaKUX-AM60 CAENOK C KaKUMU-AMGO LeHHbIMU BymaraMu UAM Kak PYKOBOACTBO K APYTUM AEWCTBUAM.
WUHoo [ B Ma

AeﬁCTBMTeAbHa TOABKO Ha AaTty I1y6/\VIKaLlVIVI.

Bce npaBa 3awmileHbl © 2015 Eavex Capital
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